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National Stock Exchange of India Limited 
Exchange Plaza 
C-1, Block G, Bandra Kurla Complex 
Bandra (E), Mumbai - 400 051 

BSE Limited 
Phiroze Jeejeebhoy Towers 

Dalal Street 
Mumbai - 400 001 

Scrip Code: ASHOKLEY 

Through: NEAPS 

Stock Symbol: 500477 

Through: BSE Listing Centre 

Dear Sirs, 

Subject: Standalone and Consolidated unaudited financial results of the Company for the quarter 
ended June 30,2019 

This is to inform that a t  the meeting held today, the Board of Directors of the Company have 

approved the standalone and consolidated unaudited financial results of the Company for the 
quarter ended June 30,2019. 

A copy of the standalone and consolidated unaudited financial results along with Independent 
Auditors' Limited Review Reports and a copy of Press Release being released in this regard are 
attached herewith. 

The meeting commenced a t  10.15 a.m. and ended at 1.00 p.m. for the Annual General Meeting of 
the Company scheduled a t  2.45 p.m. The meeting re-convened at 5.30 p.m. for conduct of the 
remaining agenda items and the agenda relating to financial results were approved by the Board 
at 6.20 p.m. The Board meeting continues for discussing other agenda item(s). 

The above information will be made available on the Company's website www.uhoklevland.com. 

Yours faithfully, 

for ASHOK LEYLAND LIMITED 

Company Secretary 

Encl : a/a 

AMOK LEYIAND LIMITED 
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Notes: 

(1) me above standalone and mnsolidated unaudiisd financial resuibforthe quarter ended June 30,2019were reviewed by h e  wit Committes at its meeting held anjuly 30, 2018andmen appmvsd by h e  Board of Dlremn s t m  mseting held on July 31,2019, m e  statutory auditon have mnduned a limited review of the above atandalone and mnsoiidated 
unsudmd fimnclai retuls. 

(21 Tns Comwny.Gra.p naa cleuco me opmn Lnaer na AS 101 Flrr: bms~aopton of nd an Acm-nbnp slsnaaros m o  has mnm.co me po cy aoopxra toracm.nmg atclchanOs ans,ng from ransat on at on0 term mregn c.nsnc~ monsUR -ma ramon reo n me fmanra statemems .pn M a m  31 2018 h m  no I axmanpa oiwcncs on 
vsnsmt on ar rsmement of ang term toreon r-ncncy momlar) t m s  at rater omsrsntmm mas. a, n c n  me) r r s  lnaa I rsmms. or ss a Am 1 2007 n w tsr ar I realsa aloepncroe assem are aa~sted n me m n o f  me a,ssls h omrr cases rJcn exmanoc omcrencer snrng .ma us-n I 201 1 srs acc.mdatso n ' fangn ~ n a n c ,  
m a n a n  tern ranslanon omsrenca scco~nr ano amamrsd oy rosopnton aa ncams or cmenae in sacn ,ear o v a  mc baance rerm c ,smemsnt ac.n b.t not o q o n a  M~~~~ 3, 2020 

Accordingiy, 

a) Foretan ~XC~WIPP iau l (Wn)  & w t o  W a i t i M 1  of m a w  a-tr, WiaIseddunng thequarterardedJune30,2019aggr&ed Ra(0.18) m m r  Iquaner ended ~~~h 41, 204s ~s.325smres. quamr ended June 30.2018Rs.13.59 cmres, year ended Marsh 31.2019 Ra.22.88 cmreo]: 

b)AmorUsed net exchange dimerenut ioasl(gain) in respeddlong term foreign currency manetery items mating to omerhsn aquiaition of depre-bie asses, chargod to me results during mequarterended Juns 30,2019 is Rs.6.78 cmnr (quarter ended March 31.2019 Rs.2.30 cmrer, qvaner ended June 30.2018 Ra.3.39 smrer, year ended March 31,2019 
Ra.l3.(Xlsmal: and 

c) m e  un-amordeed netuchanoediflerence in revcaoflongterm moneteryitems relating toatherman aquisition ofdsptpid ie arrem, is a loss ofRs.4.69 ewes as st 30 ,~o ig  [as at March 31,2019: iora of~s.8.16 cmreo, as at June 30.2018: loss of RRI.IB~ cmres]. m e  amwntr are reflected as panalms o m e r  equilr. 

(3) ThB Company had currency and interratrate m p c m m c k  in rerpactof certain foreign currencylan~tem bormwings. Net exchange diirencer on s e m e n t  m d  p r i ~  end fair (martto m a w )  have been chargedlmdiied la pmii  and loosfartha period and dismsed reparatalyfar better mmparabillty and underatanding ofme rerub. 

(5) Segment lnmmntion: 

la) Standalone: 
me Company is pnnclpaliy swaged in a single busincsssegmentuir mmmersisl vshicles and related components based on nablre of pmducts, nsks. reblms andme internal burimss repomng system and accordingly, mere is no other repwtable segment in terms of i I A S  108'Operating Segmentr' 

Lb) COnsolidBted: 
The Gmw?'smwtahle has heen i d a n w  as D u s l n s u r m t b a r e d  on nabneofpmdm. M, r m r  andme m a l  businear repomng system as perind AS 108. m e  Gmupis engaged in ComrnarcialVehiile and Finanal Services mainly relatinoto vehicle and housing financing. 

As at 
Dessdptlon 30.06.2019 I 30.06.20111 I 31.01.2019 

Unaudited Unaudited Audlbd 
Commsrcial vehicle 10,884,441 10,853.38 1 10,637.62 
Rnsnciai Services 18.39439 1 15,514,481 18.66385 
TOM segment ~ ~ b i ~ i t i e s  rs~7a.ar4 ~6.w7.864 29.301.2 

(6)ms Miniabyof Corporate Amin  IMCA), on Marsh 30.2019, notlned ind AS 116 'Learea'as w l o f m e  Companies (Indian i\ccoumiq Standards)Amendment Rules. 2018. me nm,atandard is mstue far accounting p e M r  beginning on ar aflermril 1. 2019. The Company I G w p  has applied modified reimspadjve appmash In s d o m q  me new itendad and 
Bcwrdingly, h e  resub tor the quarter ended June 30.2019 Is nolmmpsrablawith other periods reparted The adoption ofme standam did not have any material impantome financial statemens ofmeCornpanylGmvp. 

(7) ThestetWMMt includes me m u l a  tor h e  rarter ended March 31.2019 being me bslrndngfigure between audited W r e r  in Rspsctof msfullfinanclal year, and me published year todateRguna of me Company uptoms mird quamr of me previous financial year respedlvely adjusledtor reclasrcation Iregmuping wherever necessary. 

(8) The Scheme of amalgamation of V l n e M l y  w e d  sublldiies vh. Arhok Lsyllnd Vehicles Limited, m l e y  Powomain Limited and Ashok byland Technologies LimMwim ma Company ha$ Desn sppmved by h e  National ampany LawTribunal on -camber 17,2018 and filed m registrar ofcwnpanles on December 21,2018, the Scheme has bemme 
M v e  tmm ma appointed date i.e. Amil I, 2018. The merger h e  b a n  accounted u&the'poding of inWia'mehod in acmrdancewim Append'xC of lnd AS 103'Businesr CmDins6ans' and urmwratives have bem restetedfor m e w f r o m  the beginning of me previous year i s ,  April 1,2017. m i n g l y ,  results alme threewholly owned r u w i a w  h a s  
ken includd in the qusrlwsnded June 30,2018 presented in E x  stetsndalonsreruits of me Company. 

(9) Purauantto h e  SEBl (Urbng Obllgafionr m d  D8sdcloaure Requinmentr) lhsndment) Regulabana, 2018. mscompany is pvbl~ah~w 11l wn&~dabdfimnclal w i t s  forme fin1 bme m thlo quarier m e  Consoiidnbdfinanual ~nmat ionforthe qusnw ended Juna 30,2018 and March 31,2019 ~nclvdea m me above rervls is based on 8nformaUan m p l e d  by a s  
msnmement 

(10)CUrnntTralorlha partadis baaed on normal tsx pmviaions, when sppncrbla, with appmpriaietu a~ditadjvrPDent. mected in deferredtax 

(11) Thefleunifor the previous period have bean redas#ed~mgmupea wherever n-aary. 

PIae:  chsnnai 
Date : July 31.2019 



ASHOK LEYLAND 

Ashok Leyland Q1 FY '20 Revenues at Rs. 5684 Cr; EBITDA at 9.4% 
Gains Market Share in M&HCV 81 LCV 

Chennai, July 31, 2019: Ashok Leyland Limited, flagship of the Hinduja Group, reported a revenue of 
Rs. 5,684 Cr which was 9% lower than the same period last year (Rs. 6263 Cr). The Total Industry Volume had 
come down by 17%. PBT for the quarter was at Rs. 361 Cr (Rs. 536 Cr) and PAT was at Rs. 230 Cr (Rs. 422 Cr). 
EBITDA for the quarter was at 9.4%. The Company's market share in the MHCV segment for the quarter grew 
bv 4% to  34.1%. 

Mr. Dheeraj G Hinduja, Chairman, Ashok Leyland Limited said, "While the industry has witnessed a decline in 
volume of 17%, Ashok Leyland's market share has grown by 4%. Our EBITDA at 9.4% despite decline in revenues 
signifies efficient cost management in the Company. We are well on course to  introduce BS VI vehicles and will 
be seeding vehicles shortly. Despite a drop in TIV by 5%, our LCV business continues to do very well and posted 
a growth of 12%." 

Mr. Gopal Mahadevan, Whole Time Director and Chief Financial Officer, Ashok Leyland Limited said, 
"With signs of slower demand, we are closely watching the developments in the industry. We continue to take 
cost out and drive productivity and growth initiatives." 

The Company has published the Consolidated Quarterly results for the first time in this quarter. 

The company launched a slew of products in this quarter; Boss 1916,4623 Tractor, 4223 MAV, High Horse Power 
Tractor 5532 and the 24 & 32 feet fully built containers in premium and economy segment were the star 
introductions. Under the Customer Solutions Business, the Company also launched "Sadak ka Saathi" a 
breakdown assistance program with Hindustan Petroleum Corporation Ltd. This introduction makes 
Ashok Leyland, one of the largest roadside assistance providers in the country for Commercial Vehicles. 

In July '19, the Company has launched "Oyster", the next generation AC midi-bus in the premium category. 
These multi-purpose premium airconditioned bus range has been designed and manufactured in-house for staff 
and tourist commuting. 

For further informationJmedia queries, contact: 
Rajesh Mani, Head - Marketing and Corporate Communications I Raiesh.Mani@ashoklwland.cm 1 t919500022922 
Meenakshi Anand, Divisional Manager - Corporate Communication I Meenakshi.anand@ashoklevland.com 1 t919444276464 



Price Waterhouse & Co Chartered Accountants LLP 

The Board of Directors 
Ashok Leyland Limited, 
No.1, Sardar Pate1 Road, 
Guindy, Chennai - 600032 

1. We have reviewed the unaudited financial results of Ashok Leyland Limited (the ''Companf) 
for the quarter ended June 30, 2019 which are included in the accompanying "Statement of 
Standalone Unaudited Financial results for the quarter ended June 30, 2019- (the 
"Statement"). The Statement has been prepared by the Company pursuant to Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (the "Listing 
Regulations, 20157, which has been initialled by us for identification purposes. 

The Statement, which is the responsibility of the Company's management, has been prepared 
in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards (Ind AS) 34 "Interim Financial Reporting" prescribed under Section 
133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and has been approved by the Board of Directors. Our responsibility is to issue a report on the 
Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity", issued by the Institute of Chartered Accountants of India. This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether 
the Statement is free of material misstatement. 

3. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and, accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the Statement has not been prepared in all material respects in accordance with 
the applicable Accounting Standards prescribed under Section 133 of the Companies Act, 
2013 and other recognised accounting practices and policies, and has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 
2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

5. We draw your attention to Note 8 to the Statement, which states that during the year ended 
March 31,2019, the National Company Law Tribunal approved the Scheme of Amalgamation 
between the Company and three of its subsidiaries ('the Scheme'), subsequently filed with the 
relevant regulatory authorities, and has become effective on the said date of approval. The 
figures disclosed in the Statement for the quarter ended June 30, 2018 have been restated to 
give effect to the Scheme. Our conclusion is not modified in respect of this matter. 

Price Waterhouse & Co Chartered Accountants LLP, 8th Floor, Prestige Palladium Bayan, 129 - 140 
Greams Road, Chennai - 600 006, India 
T: +91(44) 4228 5000, F: +91(#) 4228 5100 
~egistetered fice and ~ s s d  office: plot NO. Y-14, BID& EP, Sector V, salt ~ a k e  ~lsdronic complex, sidhan Nsgar. Koikste 7W 091 

 rice waterhause a co. (a partnership ~ i r m j  wnvemd into Price waterhouse a co chartered ~ccountants LLP (a ~imited ~isbiiity ~artner~hip wih LLP identity no: 
L L P ~ N A A C - ~ ~ ~ ~ ) V . # ~  effedfrom July 7.2014. post i s  convenion to Price waternouse a c o  chartered~ccountents LLP, its iCN registration number is 
3M026EiE-300009 (ICAI registration number before canversion was 304026E) 



Price Waterhouse & Co Chartered Aeeountants LLB 

6. We did not review the standalone financial information of the amalgamating companies for 
the quarter ended June 30,2018, included in the standalone financial results, whose financial 
information reflect total revenue of Rs. 566.51 crores, profit after tax of Rs. 13.35 crores and 
total comprehensive income (comprising profit and other comprehensive income) of Rs. 13.35 
crores for the said period. The aforesaid financial information of the amalgamating 
companies, has been reviewed by another firm of chartered accountants whose reports dated 
February 5, 2019 has been furnished to us, and our opinion in so far as it relates to the 
amounts and disclosures included in respect of the amalgamating companies, is based solely 
on the reports of the other auditor. Our conclusion is not modified in respect of this matter. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration No. 304026E/E-300009 
Chartered Accountants 

Place: Chennai 
Date: July 31, 2019 

Subramanian Vivek 
Partner 
Membership Number: 100332 
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Price Waterhouse & C o  Chartered Accountant+ LLP 

To, 
The Board of Directors 
Ashok Leyland Limited 
No. I, Sardar Pate1 Road, 
Guindy, Chennai - 600 032 

I. We have reviewed the unaudited consolidated financial results of Ashok Leyland Limited (the 
"Parent Cornpang), its subsidiaries (the Parent Company and its subsidiaries hereinafter referred to 
as the "Group"), its joint ventures and associate wmpanies (refer paragraph q below) for the quarter 
ended June 30, 2019 which are included in the accompanying 'Statement of Standalone and 
Consolidated Unaudited Financial Results for the quarter ended June 30,2019" (the "Statement"). 
The Statement is being submitted by the Parent pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2 0 6  as amended, which has 
been initialled by us for identification purposes. Attention is drawn to the fact that the consolidated 
figures for the corresponding quarter ended June 30,2018 and the eomsponding quarter ended 
March 31, 2019, as  ported in these financial results have been approved by the Parent's Board of 
Directors, but have not been subjected to review. 

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's 
Board of Dim306 has been prepad in accordance with the d o n  and measurement principles laid 
down in Indian h u n t i n g  Standard 34 "Interim Financial Reporting" ("Ind AS 34'3. prescribed 
under Section 133 of the Companies Act, 2013, and other amounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 ''Review of Interim F i n a n d  Information Performedby the Independent Auditor of the 
Entity': issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the raiew to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of persons 
responsible for 6nancial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed pmcedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Subsidiaries: 
i. Hinduja Leyland Finance Limited and its subsidiary and associate 
ii. Gulf Ashley Motor Limited 
iii. Global TVS Bus Body Builders Limited 
iv. HLF Services Limited 
v. Optare Plc and its subsidiaries 
vi. Ashok Leyland (Chile) SA 
vii. Ashok Leyland (Nigeria) Limited 
viii. Albonair (India) Private Limited 
ix. Albonair GmbH and its subsidiary 
x. Ashok Leyland (UAE) LLC and its subsidiaries 

Price Waterhouse & Co Chartered Accountants LLP, 8th Floor, Prestige Palladium Ba 
Greams Road, Chennai - 600 006, India 
T: +91(44) 4228 5000, F: +91(44) 4228 5100 
Registered office and Head office: Plot No. Y-14, Block EP, Sedor V, Salt Lake Eledronic Complex, Bidhan Nagar, Kalkata 700 OB 
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Price Waterhouse & Co Chartered Accountants LLP 

Joint Ventures: 
i. Hinduja Tech Limited and its subsidiaries 
ii. Ashok Leyland John Deere Construction Equipment Company Private Limitea 
iii. Ashley Alteams India Limited 

Associates: 
i. Ashok Leyland Defence Systems Limited 
ii. Mangalam Retail Services Limited 
iii. Lanka Ashok Leyland Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement has not been 
ure~ared in all material resuects in accordance with the recognition and measurement ~linciules laid 
b o d  in the aforesaid indik  Accounting Standard and otheraccounting principles genckUy accepted 
in India and has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBl (Listing Obligations and Disclosure Requirements) Regulations, 205,  as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement 

6. We did not review the consolidated interim financial information of a subsidiary included in the 
consolidated unaudited financial results, whose interim financial statements reflect total revenues of 
Rs. 718.66 crores, total net profit after tax of Rs. 73.20 crores and total comprehensive income / (loss) 
of Rs. 116.79 crores, for the quarter ended June 30, 2019, and as considered in the consolidated 
unaudited financial results. These interim financial information have been reviewed by other 
auditors in accordance with SRE 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity and their report dated July 29,2019, vide which they have issued 
an unmodified conclusion, have been furnished to us by the Parent's Management and our conclusion 
on the Statement, in so far as it relates to the amounts and disclosures included in respect of this 
subsidiary, is based solely on the report of the other auditors and the procedures performed by us as 
stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

7. The consolidated unaudited financial results includes the consolidated interim financial 
information of three subsidiaries and interim financial information of seven subsidiaries which 
have not been reviewed by their auditors, whose interim financial information reflect total 
revenue of Rs. 460.88 crores, total net profit/(loss) after tax of Rs. (41.39) crores and total 
comprehensive income / (loss) of Rs. (36.10) crores, for the quarter ended June 30, 2019, as 
considered in the consolidated unaudited financial results. The consolidated unaudited financial 
results also includes the Group's share of net profit/(loss) after tax of Rs. 1.09 crores and total 
comprehensive income / (loss) of Rs. 1.08 crores for the quxterendedJune30,2019 as considered in 
the consolidated unaudited financial results, in respect of three associates and three joint ventures, 
based on their interim financial information which have not been reviewed by their auditors. According 
to the information and explanations given to us by the Management, these interim financial information 
are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration No. 3040263/E-300009 
Chartered Accountants 

Place: Chennai 
Date: July 31,2019 

Subramanian Vivek 
Partner 
Membership No. : 100332 


